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Independent Auditor’s Report

To the Shareholders of “AKTOR CONCESSIONS SA”
Report on the Financial Statements

We have audited the accompanying financial statements of “AKTOR CONCESSIONS SA” which
comprise the statement of financial position as of 31 December 2015 and the statement of income
statement and statement of comprehensive income, statement of changes in equity and cash flow
statement for the year then ended and a summary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards, as adopted by the European Union, and
for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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Opinion

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of “AKTOR CONCESSIONS SA” as at December 31, 2015, and its financial
performance and cash flows for the year then ended in accordance with International Financial
Reporting Standards, as adopted by the European Union.

Reference on Other Legal and Regulatory Matters

We verified the conformity and consistency of the information given in the Board of Directors’ report

with the accompanying financial statements in accordance with the requirements of articles 43a, 108
and 37 of Codified Law 2190/1920.

PricewarterhouseCoopers SA

Athens, 29 July 2016
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Statement of Financial Position

ASSETS

Non-current assets

PPE

Investments in subsidiaries

Investments in associates & joint ventures

Financial assets held to maturity
Available-for-sale financial assets
Deferred tax assets

Other non-current receivables

Current assets

Trade and other receivables
Available-for-sale financial assets

Financial assets held to maturity

Financial assets at fair value through profit sogs|
Restricted cash

Cash and cash equivalents

Total assets

EQUITY

Share capital

Share premium

Other reserves

Profits carried forward
Total Equity

LIABILITIES
Non-current liabilities
Long-term borrowings
Deferred tax liabilities

Employee retirement compensation liabilities
Other long-term provisions

Short-term liabilities

Suppliers and other liabilities
Dividends payable

Total payables
Total equity and liabilities

Note 31-Dec-15 31-Dec-14
5 1 86
7 167,374,786 162,251,296
8 45,827,917 45,751,961
10 - 5,408,905
9 11,747,000 ,219,000
20 - 219,947
12 186,243,811 148,541,124
411,193,515 372,390,319
12 26,372,709 47,475,722
9 22,603,400 -
10 14,826,049 -
11 3,115 3,115
13 3,586,996 3,586,996
14 10,433,488 49,495,041
77,825,757 100,560,874
489,019,271 472,951,194
15 104,405,000 104,405,000
15 41,250,000 41,250,000
16 91,253,416 95,607,811
64,647,752 57,473,862
301,556,168 298,736,674
17 167,896,776 167,991,768
20 83,071 -
21 158,763 147,497
22 100,000 100,000
168,238,610 168,239,264
18 5,424,493 5,975,256
19 13,800,000 -
19,224,493 5,975,256

187,463,102 174,214,520

489,019,271 472,951,194

The notes on pages 11 to 42 form an integral gdhtese financial statements.
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Income Statement

1-Jan-15 1-Jan-14

Note 31-Dec-15 31-Dec-14
Sales 2,316,643 2,516,765
Cost of sales 23 (1,268,960) (1,890,837)
Gross profit 1,047,683 625,929
Administrative expenses 23 (1,236,376) (3,173,534)
Other income 23 7,780,227 7,267,990
Other profit/ (loss) 23 (605,767) 574,442
Operating profit/(loss) 6,985,767 5,294,827
Income from dividends 36,483,906 69,629,375
Financial expenses 25 (11,425,029) (11,699,569)
Finance income 25 577,672 973,401
Profit before tax 32,622,316 64,198,034
Income tax 27 (302,531) 171,704
Net profit for the year 32,319,785 64,369,738

The notes on pages 11 to 42 form an integral gdhtese financial statements.
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Statement of Comprehensive Income

1-Jan-15 1-Jan-14

31-Dec-15 31-Dec-14
Net profit for the year 32,319,785 64,369,738
Other comprehensive income
Items that will not be reclassified to profit and bss
Actuarial gain/(loss) (290) (14,888)
Other comprehensive income/ (loss) for the periochét of
tax) (290) (14,888)
Total Comprehensive Income for the year 32,319,495 64,354,850

The Other Comprehensive Income presented in theeaftatement are net, after taxes. The tax cornelipg to
the figures included in Other Comprehensive Incisweferred to in note 27.

The notes on pages 11 to 42 form an integral gdhtese financial statements.
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Statement of Changes in Equity

Share Capita

and Premium Other Retained

Note Reserve reserves earnings Total

1-Jan-14
145,655,000 40,708,867 56,517,956 242,881,822

Net profit for the year - - 64,369,738 64,369,738
Other Comprehensive Income
Actuarial profit/(loss) 16 - (14,888) - (14,888)
Other comprehensive income for the
period (net of tax) - (14,888) - (14,888)
Total Comprehensive Income for the
year - (14,888) 64,369,738 64,354,851
Transfer to reserves 16 - 54,913,831 (54,913,831) -
Dividend distribution - - (8,500,000) (8,500,000)
31-Dec-14 145,655,000 95,607,811 57,473,862 298%736
1-Jan-15 145,655,000 95,607,811 57,473,862 298,736,674
Net profit for the year - - 32,319,785 32,319,785
Other comprehensive income
Actuarial profit/(loss) 16 - (290) - (290)
Other comprehensive income for the
period (net of tax) - (290) - (290)
Total Comprehensive Income for the
year - (290) 32,319,785 32,319,495
Transfer to reserves 16 - (4,354,105) 4,354,105 -
Dividend distribution - - (29,500,000) (29,500,000)
31-Dec-15 145,655,000 91,253,416 64,647,752 3011686

The notes on pages 11 to 42 form an integral gdhese financial statements.
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Statement of Cash Flows

Operating activities

Profit/ (Loss) before taxes
Plus/ less adjustments for:

Depreciation and amortization

Results (income, expenses, gains and loss) fronstimgeactivities

Debit interest and related expenses

Plus/ less adjustments for changes in working abpitcounts or

related to operating activities:
(Increase) / decrease of receivables

Increase / (decrease) in liabilities (except bomos)
Less:
Debit interest and related expenses paid

Total outflows from operating activities (a)

Investing activities

Acquisition of subsidiaries, related companiesegofinancial assets

held to expiration and assets available for sale

Sale of subsidiaries, related companies, othendi@ assets held to

expiration and assets available for sale

Purchase of tangible and intangible assets
Interest received

Loans to related parties

Loans repaid by related parties

Dividends received

Restricted cash -(increase)

Total inflows/(outflows) from investing activitieg (b

Financing activities

Repayment of borrowings

Dividends paid

Total (outflows) from financing activities (c)
Net increase/(decrease) in cash and

cash equivalents of the perioda) + (b) + (c)
Cash and cash equivalents at year start

Cash and cash equivalents at year end

Note
01.01.2015- 01.01.2014-
31.12.2015 31.12.2014

32,622,316 64,198,034

5 6,912 5,018

(36,483,906) (70,593,965)

10,847,357 11,699,568
(5,305,382) (5,283,533)
69,553 (974,467)

(11,889,7 (6,874,783)
(10,372,024) (7,824,128)
39,1(71,215) (9,172,605)

- 3,664

(6,827) (4,848)

577,672 982,606
(34,773,066) (22,158,150)

23,900,000 -
36,483,906 69,629,375

- (1,436,035)
(12,989,530) 37,844,007
(15,700,000) (8,500,000)
(15,700,000) (8,500,000)
(39,061,554) 21,519,880
49,495,041 27,975,161
14 10,433,438 49,495,041

The notes on pages 11 to 42 form an integral gdhtese financial statements.
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Notes to the financial statements

1 General information

Aktor Concessions SA (the “Company”) operates dmlding company in concession and service provision
companies.

The Company was incorporated on 23 July 1987 aedtablished in Greece, with registered office ewtral
offices at 25 Ermou str., Kifissia.

The Company’s financial statements are includetioffong the full consolidation method) in the cotidated
financial statements of ELLAKTOR SA, available atvw.ellaktor.com. Therefore the Company has selettted
not prepare consolidated financial statements. EKLTAR SA participates in the Company’s share capii#h
100%.

The financial statements were approved by the BaodrDirectors on 31 March 2016 and are subjecth® t
approval of the General Meeting.

2 Summary of significant accounting policies

2.1 Basis of preparation of the financial statemest

The basic accounting principles applied in the prapion of these financial statements are set elatl These
principles have been consistently applied to adirggoresented, unless otherwise stated.

These consolidated and company financial statenteaws been prepared in accordance with the Inferrat
Financial Reporting Standards (IFRS) and the Im&tgtions of the International Financial Reporting
Interpretations Committee (IFRIC), as they havenbeedorsed by the European Union. The financiaéstants
have been prepared under the historical cost caioverexcept for the financial assets availabledale at fair
value through profit and loss (including derivatyealued at fair value.

The preparation of the financial statements unBRS requires the use of accounting estimates andrggions
by the Management in implementing the accountingigs adopted. The areas involving extensive jueligihor
complexity, or where assumptions and estimates lawgignificant impact on the financial statements a
mentioned in Note 4.

2.1.1 Going Concern

The financial statements of 31 December 2015 haea prepared in accordance with the Internatioimarfeial
Reporting Standards (IFRS) and provide a reasornaeleentation of the Company’s financial positipmfit
and loss, and cash flows, in accordance with theciple of going concern.

2.1.2 Macroeconomic conditions in Greece

Despite the signs of stabilisation of the Greekneoay in 2014, for the first time after six years8® increase
in the GDP, attainment of primary surplus), theartainty at political and macroeconomic levels wdsnsified

in 2015. The long negotiations with the institusaelating to the financing for Greece, the refdram, the bank
holiday, the imposition of capital controls (whicre still applicable) and the parliamentary elawtidn
September 2015 adversely affected the Greek econohigh returned to recession with the GDP decreglsy
-0.2% on an annual basis, and negatively affectex domestic activities of the Group and particylarl
construction. The agreement between the Greek Gmaart and its creditors in August 2015 for an é&sste
programme involving a loan of EUR 86 billion frorhet ESM (European Stability Mechanism) and the
successful recapitalisation of the four systemickisan December 2015 has mitigated the negativeaétngnd
has raised optimism about the gradual stabilisadfathe macroeconomic and financial environment§iaece.
At the same time, international capital market® faxcreased volatility, the refugee problem hasnsified with
increased flows of refugees to Greece, while, yastle geopolitical risk is also increased (reglaeasions,
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increase in terrorist attacks, etc.). Thereforeasitssessed that 2016 will be a difficult year floe Greek
economy and for the Company. The most significatemtial risks of the Company from its exposur&ireece
involve reduction of the rhythm of execution of ey further delay in the progress and conclusiopudilic
works, inability of recoverability of receivablesnd impairment of the value of tangible and inthfegproperty
assets. Nevertheless, the Management continuadlip@es the situation and its possible consequentdbe
Company, to ensure that all necessary and possisdesures and actions are taken in good time tamsaiany
negative impact on the Company’s business.

2.2 New standards, amendments to standards and interptations
Certain new standards, amendments to standardintergretations have been issued that are mandétory
periods beginning during the current financial yaad subsequent years. The Company’'s evaluaticheof

effect of these new standards, amendments angbiatations is as follows:

Standards and Interpretations effective for the curent financial year and not significantly altering the
Financial Statements of the Company

IFRIC 21 “Levies”

This interpretation sets out the accounting foroatigation to pay a levy imposed by government ikatot

income tax. The interpretation clarifies that tleeessary factor that gives rise to a liability &y @ levy (one of
the criteria for the recognition of a liability amding to IAS 37) is the activity described in thelevant
legislation that triggers the payment of the leUiie interpretation could result in recognition dfadbility later

than today, particularly in connection with levidmt are triggered by circumstances on a specdie ¢not
applicable to the Company).

Annual Improvements to IFRSs 2013

The amendments set out below describe the key elsaiogthree IFRSs following the publication of tiesults
of the IASB’s 2011-13 cycle of the annual improverseproject.

IFRS 3 “Business combinations”

This amendment clarifies that IFRS 3 does not applythe accounting for the formation of any joint
arrangement under IFRS 11 in the financial statésnefrithe joint arrangement itself.

IFRS 13 “Fair value measurement”

The amendment clarifies that the portfolio excaptio IFRS 13 applies to all contracts (includingnno
financial contracts) within the scope of IAS 39/IFR.

IAS 40 “Investment property”

The standard is amended to clarify that IAS 40I&RS 3 are not mutually exclusive.

Standards and Interpretations effective for subsegent periods that have not entered in effect and hav
not been endorsed by the Company earlier.

IFRS 9 “Financial Instruments” and subsequent amendients to IFRS 9, IFRS 7 éffective for annual
periods beginning on or after 1 January 2018)

IFRS 9 replaces the guidance in IAS 39 which dedtls the classification and measurement of finanassets
and financial liabilities and it also includes axpected credit losses model that replaces the rieduloss
impairment model used today. IFRS 9 establishesoee mrinciples-based approach to hedge accountidg a
addresses inconsistencies and weaknesses in tiemtcorodel in IAS 39. IFRS 9 may not be adoptedydar
the Company as it has not been adopted by the Eanognion.
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IFRS 15 ‘Revenue from Contracts with Customers’(effective for annual periods beginning on or after
January 2018)

IFRS 15 was issued in May 2014. The objective efstandard is to provide a single, comprehensiverge
recognition model for all contracts with customtrsmprove comparability within industries, acrasdustries,
and across capital markets. It contains principteg an entity will apply to determine the measwratmof
revenue and timing of when it is recognised. Theeunlying principle is that an entity will recognizevenue to
depict the transfer of goods or services to custeraé an amount that the entity expects to beleatib in
exchange for those goods or services. The statdardot yet been endorsed by the EU.

IFRS 16 ‘Leases’(effective for annual periods beginning on or aftelanuary 2019)

IFRS 16 was issued in January 2016 and replaced VAShe objective of the standard is to ensurelédssees
and lessors provide useful information that faphgsents the essence of the lease-related tramsactiFRS 16
introduces a single model for the accounting treatnby the lessee, which requires that the lesseagnises
assets and liabilities for all lease contracts witterm over 12 months, except if the underlyingeaias non-
significant value. With regard to the accountingatment by the lessor, IFRS 16 essentially incatesrthe
requirements of IAS 17. Therefore, the lessor cmats classifying lease contracts into operating farahce
leases and applying different accounting treatnfenteach type of contract. The standard has notbgen
endorsed by the EU.

IAS 19R (Amendment) “Employee Benefits”(effective for annual periods beginning on or afteFebruary

2015)

These narrow scope amendments apply to contritaifrmm employees or third parties to defined benpéins
and simplify the accounting for contributions tlaaé independent of the number of years of emplegeece,
for example, employee contributions that are cakewd according to a fixed percentage of salary.

IFRS 11 (Amendment) “Joint Arrangements” (effective for annual periods beginning on or aftejanuary

2016)

This amendment requires an investor to apply thecimes of business combination accounting when it
acquires an interest in a joint operation that tiries a ‘business’.

IAS 16 and IAS 38 (Amendments) ‘Clarification of Aaceptable Methods of Depreciation and
Amortisation’ (effective for annual periods beginning on or aftelanuary 2016)

This amendment clarifies that the use of revengethanethods to calculate the depreciation of aet assot
appropriate and it also clarifies that revenueeisegally presumed to be an inappropriate basisyasuring the
consumption of the economic benefits embodied imtngible asset.

IAS 27 (Amendment) “Separate Financial Statements{effective for annual periods beginning on or after
January 2016)

This amendment allows entities to use the equityhote to account for investments in subsidiariestjo
ventures and associates in their separate finagtasments and clarifies the definition of semafatancial
statements.

IAS 1 (Amendments) “Disclosure initiative” (effective for annual periods beginning on or mfteJanuary

2016)

These amendments clarify guidance in IAS 1 on raligr and aggregation, the presentation of sulgpthe
structure of financial statements and the disclsdraccounting policies.

IFRS 10, IFRS 12 and IAS 28 (Amendments) ‘Investmdrentities: Applying the consolidation exception”
(effective for annual periods beginning on or aftelanuary 2016)
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These amendments clarify the application of thesobdation exception for investment entities aneirth
subsidiaries. The amendments have not yet beenssaiby the EU.

IAS 12 (Amendments) ‘Recognition of deferred tax aets on unrealised lossegeffective for annual periods
beginning on or after 1 January 2017)

The amendments clarify the accounting treatmeatirgj to the recognition of deferred tax assetsimmealised
losses incurred from loans measured at fair valhe.amendments have not yet been endorsed by the EU

IAS 7 (Amendments) “Disclosure initiative” (effective for annual periods beginning on or mfteJanuary

2017)

The amendments introduce mandatory disclosuresethable the users of financial statements to agbess
changes in liabilities from financing activitieshd amendments have not yet been endorsed by the EU.

Annual Improvements to IFRSs 2014 effective for annual periods beginning on or aftdfebruary 2015)

The amendments set out below describe the key esangcertain IFRSs following the publication of ttesults
of the IASB’s 2010-12 cycle of the annual improverseproject.

IFRS 2 “Share-based payment”

The amendment clarifies the definition of a ‘vegticondition’ and separately defines ‘performance
condition’ and ‘service condition’.

IFRS 3 “Business combinations”

The amendment clarifies that an obligation to pagtingent consideration which meets the definitidra
financial instrument is classified as a financiabllity or as equity, on the basis of the defimiis in IAS 32
“Financial instruments: Presentation”. It also ifles that all non-equity contingent consideratidigth
financial and non-financial, is measured at falueahrough profit or loss.

IFRS 8 “Operating segments”

The amendment requires disclosure of the judgmemasle by management in aggregating operating
segments.

IFRS 13 “Fair value measurement”

The amendment clarifies that the standard doesemabve the ability to measure short-term receivahbled
payables at invoice amounts in cases where thecihgbaot discounting is immaterial.

IAS 16 “Property, plant and equipment” and IAS 3&tangible assets”

Both standards are amended to clarify how the ggcasying amount and the accumulated depreciatien a
treated where an entity uses the revaluation model.

IAS 24 “Related party disclosures”

The standard is amended to include, as a relatdy, @ entity that provides key management persbnn
services to the reporting entity or to the pardrihe reporting entity.

Annual Improvements to IFRSs 2014effective for annual periods beginning on or mftedanuary 2016)

The amendments set out below describe the key elsandour IFRSs.

IFRS 5 “ Non-current Assets Held for Sale and Diggwued Operations”
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The amendment clarifies that, when an asset (@oda group) is reclassified from ‘held for sale’held
for distribution’, or vice versa, this does not stitute a change to a plan of sale or distributaord does not
have to be accounted for as such.

IFRS 7 “Financial Instruments: Disclosures”

The amendment adds specific guidance to help mamagedetermine whether the terms of an arrangement
to service a financial asset which has been traresfeconstitute continuing involvement and clagfteat the
additional disclosure required by the amendmentd-RS 7, ‘Disclosure — Offsetting financial assatsd
financial liabilities’ is not specifically requirefdr all interim periods, unless required by IAS 34

IAS 19 “Employee benefits”

The amendment clarifies that, when determiningdieount rate for post-employment benefit obligagioit
is the currency that the liabilities are denomidatethat is important, and not the country whéeeytarise.

IAS 34 “Interim Financial Reporting”

The amendment clarifies what is meant by the refaren the standard to ‘information disclosed elsens
in the interim financial report’.

2.3 Patrticipations in subsidiaries, associates and jofrventures

In the parent company’s Statement of Financial tRwsisubsidiaries, associates and joint venturesalued at
cost less impairment.

2.4 Foreign exchange conversions

(&) Functional and presentation currency

The items in the Company’s financial statements measured in the currency of the primary economic
environment in which the Company operates (funeticarrency). The financial statements are repadrteiro,
which is the functional currency and the reporitngrency of the Company.

(b) Transactions and balances

Foreign currency transactions are translated imoftinctional currency using the exchange rategsaineg at
the dates of the transactions. Foreign exchanges gand losses resulting from the settlement ofhsuc
transactions and from the translation at periocharge rates of monetary assets and liabilities méraied in
foreign currencies, if any, are recognized in theoime statement. Currency translation differences fnon-
monetary items that are valued at their fair value considered as part of their fair value andtlaws treated
similarly to fair value differences.

2.5 Leases

(@) The Company as lessee

Leases where the lessor retains substantiallyhallrisks and rewards of ownership are classifiedpsating
leases. Operating lease expense is recognize@ intbme statement proportionally during the lgzestod and
includes any restoration cost of the property drsalause is included in the leasing contract.

Leases of fixed assets where all the risks andndswvelated to their ownership are maintained lyGbmpany
are classified as finance leases. Finance leasespitalized at the leases inception at the laf:éhe fair value
of the leased property and the present value ofrinémum lease payments. Each lease payment isrtiqped
between the reduction of the liability and the fioa charge so that a fixed interest rate on theairgng
financial liability is achieved.} The respectiveake liabilities, net of finance charges, are inetudn
borrowings. The part of the finance charge relatmfinance leases is recognised in the incomersat over
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the lease. Fixed assets acquired through finamsedeare depreciated over the shorter of theiuliéef and the
lease term.

(b) The Company as lessor

The Company leases assets only through operatirsgde Operating lease income is recognized inntanie
statement of each period proportionally duringpkeod of the lease.

2.6 Property, Plant and Equipment

Fixed assets are reported in the financial statésnanacquisition cost minus accumulated depreciagéind
possible impairment. The acquisition cost includikshe directly attributable expenses for the dsitjan of the
assets.

Subsequent costs are posted to increase the taragibkts’ carrying amount or recognised as a depasaet,
only when it is probable that future economic béaefill flow to the Company and their cost canrbheasured
reliably. The repair and maintenance cost is remwid the results when such is realized.

Land is not depreciated. Depreciation of other FP€alculated using the straight line method oheirtuseful
life as follows:

- Other equipmel 5-7 year:

The residual values and useful economic life of RIPEEsubject to reassessment at least at eachcbadanet
date.

PPE under construction are included in propertgnipland equipment, and their depreciation startenwh
complete and finished for their intended use.

When the book values of tangible assets exceedrémverable value, the difference (impairmengasted in
the income statement as expense (note 2.8).

Upon the sale of PPE, any difference between thegads and the depreciable amount is recordedoéis qr
loss in the results.

Financial assets concerning the construction oétasare being capitalised for the period needed tire
completion of the construction. All other financédpenses are recognized in the income statement.

2.7 Intangible assets
Software

Software licenses are valued at acquisition cast tkepreciation. Depreciation is accounted for withstraight
line method during the useful lives which vary frano 3 years.

2.8 Impairment of non-financial assets

Assets with an indefinite useful life are not dejméed, and are subject to impairment testing oaratual basis,
and when certain events or changes to the circunmstasuggest that their carrying value may not be
recoverable. Assets that are depreciated are subjenpairment audit when indications exist tHait carrying
value is not recoverable. Impairment loss is re@mghfor the amount by which the fixed asset'syoagrvalue
exceeds its recoverable value. The recoverableevislithe higher between fair value, reduced by dbst
required for the disposal, and the value in useréed value of cash flows anticipated to be gemerdtased on
the management’'s estimates of future financial apéerating conditions). For the calculation of inpant
losses, assets are classified in the minimum casbrgting units. Any non-financial assets, aparnfgoodwill,
which have been impaired are reassessed for pessiphirment reversal on each balance sheet date.
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2.9 Financial Assets

2.9.1 Classification

The financial instruments of the Company have bdassified under the following categories accordimghe
objective for which each investment was undertaRér® Management makes the decisions on classificati
initial recognition.

(@) Financial instruments valued at fair value thraigh the income statement

This class comprises financial assets held foirtcadDerivatives are classified as held for tragiexcept when
they are designated as hedges. Assets falling uhtfecategory are recorded in the current aséetey are
held for trading purposes or are expected to e within 12 months from the balance sheet date.

(b) Borrowings and receivables

These include non-derivative financial assets \iiked or predefined payments which are not tradeddtive
markets. They are included in current assets, éxXoepaturities greater than 12 months after thiauhce sheet
date. These are classified as non-current asseasslgranted and receivables are included in #ue tand other
receivables account in the statement of finanaaltjon.

(c) Financial assets held to maturity

Financial assets held to maturity are non-derieathgsets with fixed or determined payments andifgpec
maturity, which the Company’s management intendartd is in position to hold until maturity. Shoulde
Company sell a significant portion of financial essheld to maturity, the entire portfolio of asselassified as
such are reclassified under financial assets alaif@r sale. Financial assets held to maturitypargted in non-
current assets, with the exception of assets winagarity is less than 12 months from the date effthancial
report, in which case they are classified underenirassets.

(d) Financial assets available for sale

These include non-derivative financial assets #nateither designated as such or cannot be includady of
the previous categories. They are included in cument assets unless management intends to dispdke
investment within 12 months of the balance shett.da

2.9.2 Recognition and Measurement

Purchases and sales of investments are recognisébeotransaction date, which is the date on wiigh
Company commits to purchase or sell the assetstmants are initially recognised at their fair \lyplus
expenses directly related to the transaction, whh exception of those assets, regarding experisestiyl
related to the transaction, which are valued &t fag value through profit and loss. Financiabets valued at
fair value through profit and loss are initiallycognised at fair value, and transaction expenseseaognised in
results in the period they were incurred. Investsiesre eliminated when the right in cash flows from
investments ends or is transferred and the Compasytransferred in effect all risks and benefitacited to
ownership.

Subsequently, financial assets available for sadengeasured at fair value and the relative gainssses from
changes to fair value are recorded in other congmelkie income till those assets are sold or detsdnas
impaired. Upon sale or when assets are charaaiedgeimpaired, the gains or losses are transfdoatie
income statement. Impairment losses recognizeésulis may not be reversed through profit and loss.

Borrowings and receivables, as well as financiaktsheld to maturity are recognized initially @t f7alue and
are measured subsequently at net book cost bagheé effective rate method.

The realized and unrealized profits or lossesragifiom changes in the fair value of financial assehich are

valued at fair value through the income statemarg, recognized in the profit and loss of the pedoding
which they occur.
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The fair values of financial assets that are traidedctive markets are defined by their prices. Ron-traded
assets, fair values are defined with the use ofiatedn techniques such as analysis of recent tc#insa,
comparative items that are traded and discountsidl fbaws.

2.9.3 Offsetting of financial receivables and lialtities

Financial receivables and liabilities are offsetlahe net amount is presented in the StatementraEial
position only where the Company holds the legahtrigp do so and intends to offset them on a cleeisb
between them or to retrieve the financial assetadfset the liability at the same time.

2.9.4 Impairment of financial assets

The Company assesses at each balance sheet ddbemthere is objective evidence that a financsslet or a
group of financial assets is impaired. In the aafsequity securities classified as available fdesa significant
or prolonged decline in the fair value of the sd@gubelow its cost is considered as an indicatat tthe
securities are impaired. If impairment is demortstta accumulated loss in equity which is the défere
between the cost of acquisition and the fair valuecarried over to results. Impairment losses afiitgq

instruments recognised in the income statementatereversed through the income statement. Reverfsal

security impairments are recognised in profit aslof the increase in the fair value of these itamas be
correlated objectively to a certain event that tptace after recognition of impairment loss in frof loss.

In case of objective indications that financialeassheld to maturity and presented at net bookisitigm value
have been impaired, the amount of impairment Ilsssiculated as the difference between their aagryalue
and the current value of estimated future cashdl@axcept for future losses from credit risks nettipcurred),
discounted at the initial effective rate. Impairmiasses of financial assets held to maturity argtqd in results.

The impairment test for receivables is describebite 2.10.
2.10 Trade and other receivables

Trade receivables are recognized initially at falue and subsequently measured at amortized sogj the
effective interest method, except if the discountcome is not important, less provision for impasm
Impairment losses for trade receivables arise vdigective indications are in place that the Compianyot in
the position to collect all receivables under cactinal terms.

Serious problems that the customer encountergdbsibility of bankruptcy or financial reorganizatiand the
inability of scheduled payments considered to bielemce that the receivable value must be impaifdu:
amount of the provision is the difference betwdss dsset’s carrying value and the present valestihated
future cash flows, discounted at the effective riedé rate. The amount of the provision is recoghias an
expense in the income statement. If, in a subseqoerod, the amount of impairment decreases aed
decrease can be objectively related to an eveiriggdace after the impairment is recognised, #heersal of
recognised impairment loss is recognised in p(tfis).

2.11 Restricted cash

Restricted cash is cash equivalents not readilylabla for use. These cash equivalents may notseé by the
Company until a certain point of time or eventeésched or occurs in the future. In the cases westeicted
cash is expected to be used within one year froenddte of the statement of financial position, ¢hase

classified as a short-term asset. However, if #reynot expected to be used within one year frandtie of the
statement of financial position, they are clasdifis a long-term asset.

2.12 Cash and cash equivalents

Cash and cash equivalents include cash, sight depasd short-term investments of up to 3 montit) high
liquidity and low risk.

(18) / (42)

th



AKTOR CONCESSIONS S.A
AKTOR Annual Financial Statements in line with the Intgfonal
CONCESSIONS Financial Reporting Standards
for the period ended on 31 December 2015
(Amounts in Euros)

2.13 Share capital

The share capital includes the Company’s ordinheyes. Whenever the company purchases own st@awas (
shares), the consideration paid is deducted frounityeattributable to the Company’s equity holdertiluthe
shares are cancelled or disposed of. The proflogs from the sale of own shares is recognizedctijrdo
equity.

Direct expenses for the issue of shares appeaf aely relevant income tax benefit, to the reductdequity.
2.14 Borrowings

Borrowings are recognized initially at fair valuest of transaction costs incurred. Borrowingssadesequently
stated at net book cost, using the effective isterate method. Any difference between the procéeeds of
transaction costs) and the redemption value isgmised in the income statement over the periodhef t
borrowings using the effective interest rate method

Any borrowing expenses paid upon execution of nexdit agreements are recognised as borrowing egpens
provided that part or all of the new credit linenighdrawn. In this case, they are recorded asdubwrrowing
expenses until withdrawal is made. If the new beings are not used, in part or in all, these expsrare
included in prepaid expenses and are recognizptbiit or loss during the useful life of the relewaredit line.

Loans are classified as short-term obligations amithe Company has the right to defer settlemernthef
obligation for at least 12 months after the balasizeet date.

2.15 Current and deferred taxation

Income tax for the fiscal year comprises currentl aleferred taxation. Tax is recognized in the ineom
statement, unless relevant to amounts recognizedhier comprehensive income or directly in equiitythis
case, tax is also recognized in other comprehemsboame or equity, respectively.

Income tax on profit is calculated in accordancthuiie tax legislation established as of the baasteet date

in the countries where the Company operates, aretagnised as expense in the period during whicfitpvas
generated. The management regularly evaluates #isescwhere the applicable tax legislation requires
interpretation. Where necessary, estimates are foadee amounts expected to be paid to tax auttberi

Deferred income tax is determined using the lisbithethod on temporary differences arising betwibentax
bases of assets and liabilities and their carrginpunts, as shown in the financial statements. ddferred
income tax is not accounted for if it arises framitial recognition of an asset or liability in atrsaction, other
than a business combination, that at the time etdinsaction affects neither the accounting otakable gains
or losses. Deferred tax is determined using thedtes and laws in force as of the date of thenoalaheet, and
expected to be in force when the deferred tax vabégs will be due or deferred tax liabilities Wik repaid.

Deferred tax receivables are recognised to theneittat there could be future taxable gains totheg¢emporary
difference that gives rise to the deferred taxixatses.

Deferred tax receivables and liabilities are offeaty if the offsetting of tax receivables and lldies is
permitted by law, and provided that deferred taseireables and liabilities are determined by the esdax
authority to the tax paying entity or different iies, and the intention has been expressed toeprbdo
settlement by way of offset.

2.16 Employee benefits

(a) Post-employment benefits

The employee benefits after their retirement ineludefined contribution programs and defined benefit
programs. Payments are defined by Greek law anflitits’ regulations.
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A defined benefit plan is a pension plan that defim specific amount to a pension to be receive@rby
employee when he retires, which usually dependsnenor more factors such as age, years of sernitdeael
of salary.

A defined contribution scheme is a pension planeanehich the Company makes fixed payments to aragpa
legal entity. The Company has no legal obligationpty further contributions if the fund does notvéda
sufficient assets to pay to all employees the hneflating to employee service in the current pridr periods.

For defined contribution plans, the Company paysridoutions to public social security funds on anaiatory
basis. The Company has no obligation other thaingaiys contributions. The contributions are redagd as
staff costs when the debt arises. Prepaid conivibsitare recognized as an asset if there is a i=fahd
possibility or offsetting against future debts.

The liability that is reported in the balance she#h respect to defined benefit schemes is thegevalue of
the liability for the defined benefit on the balansheet date, less the fair value of the schensssta The
defined benefit obligation is calculated annually &n independent actuary using the projected umitit
method. The present value of the defined benefigation is determined by discounting future castwé at a
discount rate equal to the rate of long-term inwestt grade corporate bonds that have a maturityoajppately
equal to the pension plan.

The current service cost of the defined benefiesnd that is recognised in the income statemenaliarigs and
wages reflects the increase in the defined beabfigation resulting from an employee’s servicehe current
period, benefit changes, cut-backs and settlem@ihis.recognised prior service cost is directly ggised in
profit/(loss).

Net interest cost is assessed as the net amowmtdrethe obligation for the defined benefit scheme the fair
value of the assets of the scheme on the prepayintergst rate.

Actuarial gains or losses arising from experiendistments and changes in actuarial assumptionsharged
or credited to equity in other comprehensive incamtde period in which they arise.

Past service costs are recognized immediatelyeinttome statement.

b) Employment termination benefits

Termination benefits are payable when employmetdriminated before the normal retirement date, loeman
employee accepts voluntary redundancy in exchamgthése benefits. The Company recognizes thesgfiteen
at the earliest of the following dates: (a) whea @ompany can no longer withdraw the offer of sbehefits,
and b) when the Company recognizes restructurisgscalling within the scope of IAS 37 and includbs
payment of termination benefits. In the case ofoffar made to encourage voluntary redundancy, enemt
benefits are calculated based on the number of®mes expected to accept the offer. When such natian
benefits are deemed payable in periods that ext2adonths from the Balance Sheet date, then thest bei
discounted at their current value.

In case of employment termination where the nunafemployees to use such benefits cannot be detedni
the benefits are disclosed as contingent liabibtyt, are not accounted for.

2.17 Provisions

Provisions for outstanding litigations are recogdisvhen an actual legal or assumed commitmentseaista
result of past events, when settlement of such dtmment will likely require an outflow of resourcesnd when
the required amount can be reliably estimated.

Provisions are recognised on a discounted basis Wigeeffect of the time value of money is sigrfit, using a
pre-tax rate which reflects current market assestsnef the time value of money and the risk spedii the
liability. When provisions are discounted, the &ase in provisions due to the lapse of time isgeised as a
financial expense. Provisions are reviewed on efath of financial statements and if an outflow wfhds to
settle the obligation is unlikely, they are revergethe income statement.
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2.18 Revenue recognition
Revenue is measured at the fair value of the deltkar collectable price, after deduction of argcdunts.

The Company recognises revenue when this can blselmeasured and it is probable that the economic
benefits of the transaction will flow to the Compan

The Company'’s income arise mainly from the provisid services and are recorded in the period dusinigh
the services are rendered, based on the stagengdletion of the service in relation to total seedcto be
provided.

Interest income is recognized on an accrual basisguthe effective rate method. In case of impairmef
borrowings and receivables, interest income is geed using the rate which discounts future flofas
impairment purposes.

In the case where the Company acts as a reprdasgeniats the commission and not the gross revehag is
accounted for as revenue.

Dividends are accounted for as income when the ta@gheceive payment is established.
2.19 Distribution of Dividends

The distribution of dividends to equity holderstioé parent company is recognized as liability wtistribution
is approved by the General Meeting of the shareftsld

2.21 Non-current assets available for sale

Non-current assets are classified as assets hetdili® and stated at the lower of carrying amoundtfair value
less costs to sell if their carrying amount israstied to be recovered by the Company through arsaisaction
rather than through their use.

2.22 Trade and other liabilities

Trade liabilities are usually obligations to makeyment for products or services obtained durindoperance of
typical commercial activity by suppliers. The acetsupayable are classified as short-term liabditie the
payment is due within not more than one year. tf tieey are classified as long-term liabilitiesade liabilities
are recognized initially at fair value and are nueed subsequently at net book cost by the useeoétiective
rate method.

2.23 Reclassifications and rounding of items

The amounts contained in these financial statenteate been rounded in Euros. Possible differertatsnmay
occur are due to rounding.

3 Financial risk management

3.1 Financial risk factors

The Company is exposed to various financial riskeh as market risks (foreign exchange risk aretést rate
risk), credit risk and liquidity risk. Financialsks are associated with the following financialtinsents:
accounts receivable, cash and cash equivalentsyaiscpayable and other liabilities and debt litibs.

Risk management is monitored by the finance dinisibthe Ellaktor Group to which the Company bekrand
more specifically by the central Financial ManagatnBivision of the Ellaktor Group, and is deternmdnky

directives, guidelines and rules approved by tharBaf Directors with regard to rate risk, credskr the use of
derivative and non-derivative instruments, andsthert-term investment of cash.
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(a) Market risk
i) Foreign exchange risk

The Company is not exposed to any foreign curreisks. The Company’s assets and liabilities havenbe
recognised in Euros, being the functional curref@yrrency risks might arise from future trade teati®ns.

i)  Cash flow risk and risk from changes in fair vatlue to changes in interest rates

The Company’s assets have interest-bearing assdtgling sight deposits. The Company’s exposuresio

from interest rate fluctuations results from loaisfloating rates. The Company is exposed to isterate

fluctuations seen on the market, which affectiitaricial standing and cash flows. Cost of debt magease as
a result of these changes thus creating lossésan idecrease on the occurrence of unexpectedseven

It is clarified that over the last few years, Compdoans have been taken out at floating rates, tata
borrowing is in Euro. Therefore, the interest még& is mainly connected to fluctuations of Eurtesa

With regard to long-term loans, the Company’s Mamagnt monitors rate fluctuations systematically andin
ongoing basis and evaluates the need to assum@pauiusitions, if such risks are considered toibaificant.
In the context of risk hedging, the Company maeittto interest rate swaps and other interestdativatives.

The Company constantly monitors interest rate serad well as the duration and nature of subsekiari
financing needs. Decisions on loan terms as welhasrelation between variable and fixed interesé rare
considered separately on a case by case basis.

(b) Credit risk

The Company has no material concentrations of trésk. The Company has developed policies to liitsit
exposure to credit risk from individual credit istions, and cash transactions are limited tosaations with
credit institutions with high credit ratings. Thardest part of receivables comes from ELLAKTOR Grou
companies.

Cash and cash equivalents, investments and firlagisvative contracts potentially involve credik as well.
In such cases, the risk may arise from countergailyre to fulfill their obligations towards theo@pany. In
order to manage this credit risk, the Company lgmits to the degree of exposure for each finaniciatitution,
within the scope of the policies of the board wédiors

(c) Liquidity risk

Given the current crisis of the Greek State andGheek financial sector, the liquidity risk is haghand the
management of cash flows is urgent. To managedhality risk, the Company budgets and regularlynitars
its cash flows and ensures that cash on hand isablg including the options of intra-company lsaand
unused credit lines to meet its needs (e.g. fimgnauarantee letters, etc.).

To manage liquidity risk, the Company makes estsatf and monitors its cash flows and takes apatepr
action to ensure availability of liquid assets amised credit limits with banks. Liquidity risk kept low,
ensuring adequate cash and credit limits.

In the beginning of the year the Company proceeddle refinancing of its loan liabilities, aimirag the better
management of its liquidity.

The Company’s liquidity is regularly monitored thetManagement. The following table presents anyaisabf
the Company's financial liabilities maturing onBé&cember 2015 and 2014 respectively:
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CONCESSIONS

31 December 2015
MATURITY OF FINANCIAL LIABILITIES

Within 1 year 1to 2 years 2to 5 years Over 5 year Total
Suppliers and other liabilities 5,271,699 - - - 5,271,699
Borrowings 8,941,849 11,732,374 50,767,069 145,425,148 216,866,440

31 December 2014
MATURITY OF FINANCIAL LIABILITIES

Within 1 year 1to 2 years 2 to 5 years Over 5 year Total
Suppliers and other liabilities 5,941,988 - - - 5,941,988
Borrowings 10,375,851 14,516,232 74,274,279 128,305,979 227,472,340

The above amounts are represented in contractndiseaounted cash flows and, therefore, are noini With
the respective amount for loans and suppliers septed in the financial statements.

The Trade and other liabilities breakdown is exelisof Advances from customers and Social secuaitg
other taxes.

Analysis of the Company’s Loan Sensitivity to Inteest Rate Fluctuations

A reasonable and possible interest rate changevegty five base points (0.25% decrease) would tead

decrease / increase in profit before tax for 2@ll5ther variables being equal, by €430,903 (2@&¥4.9,980). It
is noted that the aforementioned change in prefibfe taxes is calculated on the loan balancesatgnd and
does not include the positive effect of interesbime from cash deposits and cash equivalents.

3.2 Cash management

Cash management is undertaken by the finance diivasd aims to ensure the Company’s going congadra
achieve its development plans, combined with igslitworthiness.

For the evaluation of Company’s credit rating, debt must be evaluated (i.e. total long term aratsierm
liabilities to financial institutions minus cashcacash equivalents).

The Company’s Net Debt as of 31.12.2015 and 31012.2s detailed in the table below:

31-Dec-15 31-Dec-14
Long-term bank borrowings 167,896,776 167,991,768
Short-term bank borrowings - -
Total loans 167,896,776 167,991,768
Less: Cash and cash equivalents 10,433,488 49,495,041
Net Debt/Cash 157,463,288 118,496,727
Total Equity 301,556,168 298,736,674
Total Capital 459,019,456 417,233,401
Gearing Ratio 0.343 0.284
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The Company'’s leverage ratio is calculated at 34(30d.4: 28.4%). This ratio is defined as the quutiE net
debt (i.e. total long and short-term bank borrowjntpss cash and cash equivalents to total cafialtotal
equity plus net debt).

3.3 Fair value determination

The financial assets evaluated at fair value onlthlance sheet date are classified in the followegls,
depending on the method of determining fair value:

- Level 1: for assets traded in an active market amose fair value is determined by the marketgwric
(unadjusted) of similar assets.

- Level 2: for assets whose fair value is deterhibg factors related to market data, either diyeftices) or
indirectly (prices derivatives).

- Level 3: for assets and liabilities whose failueais not based on observable market data, bugisly based
on internal estimates.

The table below presents a comparison of the aayryalues of the Company's financial assets hedaratrtized
cost and fair values:

Carrying value Fair value
2015 2014 2015 2014
Financial liabilities
Long term loans 167,896,776 167,991,768 167,896,7767,991,768

The fair values of cash and cash equivalents,ictsdr cash, trade receivables and other receivahiebtrade
payables and other payables approximate their iogrryalues. The fair values of borrowings are eatad
based on the discounted future cash flows.

The following table presents the Company’s finahaissets and liabilities at fair value on 31 Decem®015
and 2014, respectively:

31-Dec-15
HIERARCHY
LEVEL 1 LEVEL 2 LEVEL 3 TOTAL
Financial assets
Financial assets at fair value through profit and
loss 3,115 - - 3,115
Available-for-sale financial assets - 22,603,400 22,603,400
31-Dec-14
HIERARCHY
LEVEL 1 LEVEL 2 LEVEL 3 TOTAL
Financial assets
Financial assets at fair value through profit and
loss 3,115 - - 3,115

Available-for-sale financial assets - - - -

Financial assets available for sale of a total walilEUR 11,747 thousand involving participatiorcompanies
not listed in active money markets are indicatettims of cost, as opposed to fair value.
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The fair value of financial assets traded on activeney markets (e.g. derivatives, equities, bomastual
funds), is determined on the basis of the publigivézks available at the balance sheet date. Ativ&cmoney
market exists where there are readily available raggilarly revised prices, which are published g $tock
market, money broker, sector, rating organizatioaupervising organization. These financial togksiacluded
in level 1.

Where measurement methods are not based on aeaifebket information, the financial tools are imgd in
level 3.

The methods used by the Company for financial agsetisurement include:
» Market prices or negotiators’ prices for simiemsets.

« The fair value of interest rate swaps, whichakalated as the present value of future cash flows

4 Critical accounting estimates and judgments of thenanagement

Estimates and judgments are continually evaluatetl are based on expectations of future events ateat
believed to be reasonable under the circumstances.

4.1 Significant accounting estimates

The annual financial statements and the accompgmgtes and reports might contain certain assumgimnd
calculations pertaining to future events in relatim the Company's operations, growth and financial
performance. Although such assumptions and calonktare based on the best knowledge of the Congpany
Management with regard to current conditions antioms, the actual results may be different fromhsuc
calculations and assumptions taken into accoutttarpreparation of the Company’s annual finandetements.

Assessments and assumptions that involve imporisitof causing future material adjustments to dssets’
and liabilities’ book values:

(a) Provisions
Income tax

Estimates are required in determining the provigétwrincome tax. There are many transactions atalilzdions
for which the ultimate tax determination is uncertdVhere the final tax outcome of these mattedifierent
from the amounts that were initially recorded, sulifferences will impact the income tax and defdrtax
provisions in the period in which such determinaii® made.

The Company recognises deferred taxes over theotemptax differences, taking into account the vatdé
applicable tax provisions, and having regard to fiteire benefits and future liabilities from taxddpon
recognition of the deferred tax receivables, asl awelupon the assessment of their recoverability, lest
possible assessments of the Management on theepsogf the Company’s tax results in the near futuee
taken into account.

(b)Fair value of financial instruments

The fair value of financial instruments not listedan active market is determined using valuaticgthods
which require using assumptions and judgments. Chmpany makes assumptions based mostly on current
market conditions in the preparation of financtatesments.
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PPE
Furniture & other

equipment Total
Cost
1-Jan-14 35,066 35,066
Additions except for leasing 4,848 4,848
31-Dec-14 39,914 39,914
1-Jan-15 39,914 39,914
Additions except for leasing 6,827 6,827
31-Dec-15 46,741 46,741
Accumulated depreciation
1-Jan-14 (34,810) (34,810)
Depreciation for the year (5,018) (5,018)
31-Dec-14 (39,828) (39,828)
1-Jan-15 (39,828) (39,828)
Depreciation for the year (6,912) (6,912)
31-Dec-15 (46,740) (46,740)
Net book value as at 31 December 2014 86 86
Net book value as at 31 December 2015 1 1

Company participations

The Company is not obliged to prepare consoliddieancial statements under IAS 10, (4) as the
following subsidiaries and associates are includedthe consolidated financial statements of
ELLAKTOR SA.

Investments in subsidiaries as of 31 December 2@d6de the following interests:

Company Reg;f?(t;red Interest (%)
1 P&P PARKING SA GREECE 100,00
2 OLKAS SA GREECE 100.00
3 ATTIKA DIODIA SA GREECE 59.27
4  ATTIKI ODOS S.A. GREECE 59.25
5 MOREAS SA GREECE 71.67
6 STATHMOI PANTECHNIKI SA GREECE 100.00
7 AKTOR CONCESSIONS SA — ARCHITECH
SA (formerly PANTECHNIKI SA-ARCHITECH
SA) GREECE 79.31
8 MOREAS SEA SA GREECE 86.67
9 ROAD TELECOMMUNICATIONS SA GREECE 100.00
10 AKTOR CONCESSIONS CYPRUS LTD CYPRUS 100.00
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Investments in associates as of 31 December 2@Lidmthe following interests:

Registered o
Company office Interest (%)
1 POLISPARK SA GREECE 28.76
2 SMYRNI PARK SA GREECE 20.00
3 ATHENS CAR PARK SA GREECE 21.76
4 AEGEAN MOTORWAY S.A. GREECE 20.00
5 GEFYRA SAS.A. GREECE 22.02
6 GEFYRA LITOURGIA SA GREECE 23.12
7 SALONICA PARK SA GREECE 24.70
8 METROPOLITAN ATHENS PARK GREECE 22.91
9 VISTRADA COBRA SA ROMANIA 24.99
10 THERMAIKES DIADROMES SA GREECE 50.00
11 THERMAIKI ODOS S.A. GREECE 50.00
12 3G SA GREECE 50.00
13 EPADYM SA GREECE 50.00
7 Investments in subsidiaries

31-Dec-15 31-Dec-14
At year start 162,251,296 159,801,624
Additions new - 2,462,147
Additions - increase in cost of investment 5,128,49 -
(Disposals) - (12,475)
At year end 167,374,786 162,251,296

At year end, the Company participated in sharetabpicreases in the following subsidiaries witle th
following amounts in euro:

Company Amount
1 AKTOR CONCESSIONS SA — ARCHITECH SA (formerly

PANTECHNIKI SA-ARCHITECH SA) 2,799,990
2 AKTOR CONCESSIONS CYPRUS LTD 20,000
3 P&P PARKING SA 190,000
4 EPADYM SA 2,113,500

8 Investments in associates & joint ventures

31-Dec-15 31-Dec-14
At year start 45,751,961 45,410,603
Additions new 75,956 341,358
At year end 45,827,917 45,751,961
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During the year, the Company participated in sltagtal increases in the following associates it
following amounts in euro:

Company Amount
1 ATHENS CAR PARK SA 75,956

The following information is presented in relatimnthe most significant associates:

Summary Statement of Financial Position

AEGEAN MSaTORWAY GEFYRA SA
20.00% 20.00% 22.02% 22.02%

31-Dec-15 31-Dec-14 31-Dec-15 31-Dec-14
Non-current assets 501,618 438,863 340,209 353,827
Current assets 102,537 97,175 42,982 39,944
Total assets 604,155 536,038 383,192 393,771
Non-current liabilities 437,286 426,121 252,855 268
Current payables 117,828 62,958 18,710 17,646
Total payables 555,114 489,078 271,565 287,452
Equity 49,041 46,960 111,626 106,319

Summary Statement of Comprehensive Income

AEGEAN MOTORWAY SA GEFYRA SA
1-Jan 1-Jan

31-Dec-15 31-Dec-14 31-Dec-15 31-Dec-14
Sales 121,585 142,365 33,636 32,936
Net earnings/ (losses) for the ) ) 4,560 2013
year
Other comprehensive income/
(loss) for the period (net of tax) 2,081 22,998 748 -1,424
Total Comprehensive 2081 22.998 5307 589

Income/ (Loss) for the year

Available-for-sale financial assets

31-Dec-15 31-Dec-14
At year start 10,217,000 3,835,900
Additions - increase of participation cost 24,1804 6,381,100
At year end 34,350,400 10,217,000
Non-current assets 11,747,000 10,217,000
Current assets 22,603,400 -
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11

34,350,400

10,217,000

Financial assets available for sale pertain tostedi domestic securities (shares) and are dencadinat

Euros only.

The fair value of non-listed securities is determirby discounting anticipated future cash flowselol
on the market interest rate, and the required megnrinvestments of similar risk.

For the moment, the companies in which we havesit@ee (Olympia Odos SA) have not commenced
operations; the investments remain at the congbrustage and, therefore, their value is recognated

cost.

Financial assets held to maturity
Financial assets held to maturity include the follg:
Listed securities - bonds

1. EIB bond at 3.875%, maturity on 15.10.2016

2. EIB bond at 2.875%, maturity on 15.07.2016

The change in financial assets held to maturighmwn in the table below:

31-Dec-15 31-Dec-14
At year start 5,408,905 5,586,749
Additions 9,838,369 -
(Maturities) - -
(Premium amortisation) (421,225) (177,844)
At year end 14,826,049 5,408,904
Current assets 14,826,049 5,408,904
Total 14,826,049 5,408,904

The fair value of bonds on 31.12.2015 stands at8614809 (31.12.2014: €5,452,665). The maximum
exposure to credit risk on 31.12.2015 correspoodbe carrying value of such financial assets.

The amortisation of the bond premium of EUR 421ugamd (2014:

in the Income Statement for the period, row Finalnexpenses.

The currency of financial assets held to matustthie euro.

Financial assets at fair value through profit and bss

177 thousand) has been recognised

31-Dec-14

31-Dec-15
At year start 3,115
At year end 3,115

3,115
3,115

Financial assets at fair value through profit amgklinclude unlisted domestic securities (shaned)aae

denominated in Euros only.
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12 Trade and other receivables

31-Dec-15 31-Dec-14
Trade 34,486 36,154
Trade receivables — Related parties 1,017,914 547,289
Loans to related parties 188,010,199 172,951,061
Other receivables 13,420,941 11,823,762
Other receivables -Related parties 10,732,980 10,658,581
Less: Provision for impairment of other receivables (600,000) -
Total 212,616,519 196,016,847
Non-current assets 186,243,811 148,541,124
Current assets 26,372,709 47,475,722
212,616,519 196,016,847

Out of “Other receivables” and “Other receivablé®elated parties” as of 31 December 2015, the amoun
of €10,558,469 corresponds to withheld tax on dimis receivable, the amount of €1,529,128
corresponds to income tax return, the amount ofl¥B215 corresponds to “Income for the year
receivable”, the amount of €768,750 correspond&imenses for Following Fiscal Years”, the amount
of €300,000 corresponds to “Suppliers’ Advance Peysi’, the amount of €735,843 corresponds to an
amount intended for share capital increase, andatheunt of €2,143,516 corresponds to “Other
Debtors”.

Accordingly, out of “Other receivables” and “Othexceivables - Related parties” as of 31 December
2014, the amount of €10,558,469 corresponds toheithtax on dividends receivable, €1,134,014
corresponds to income tax return, €7,730,329 cpords to “Income for the year receivable” and
€3,059,531 to “Other debtors”.

Trade and Other receivables measured at net boskbased on the effective rate method stood at
€200,165,915 million for 2015 and €184,324,364 iomllfor 2014.

The carrying amount of non-current liabilities apgmates their fair value.
The company’s receivables are only expressed insur

The provision for impairment of other receivablestpins to receivables that are estimated to bedoee
for very long.

The ageing analysis for Trade balances as of 3&mber 2015 is as follows:

31-Dec-15 31-Dec-14
Not overdue and not impaired 574,353 365,375
Overdue:
3 — 6 months - -
6 months — 1 year 238,910 107,922
Over 1 year 239,137 110,146
Total 1,052,400 583,443

13 Restricted cash

The Company’s restricted cash as at 31 Decembes 26bunted to €3,586,996. As at 31 December 2014, i

amounted to €3,586,996. Restricted cash was deplositbject to the “Ratio Correction Reserves” aperd
made between the shareholders of MOREAS SA ankktiter banks of the same company.

Restricted cash is denominated in euro.
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14 Cash and cash equivalents

31-Dec-15 31-Dec-14
Cash in hand 4,879 5,986
Sight deposits 10,428,610 40,989,055
Time deposits - 8,500,000
Total 10,433,488 49,495,041

There are no cash and cash equivalents denomiimaf@atign currencies.

The reduction of cash is mainly due to the acquaisitf assets held to expiration and assets avaifab
sale, and to the granting of loans to related gsuti

The following table shows the rates of deposits gredit rating class by Standard & Poor (S&P) as of
31.12.2015:

Financial Institution Rating Siggi cizp(z)gié on aSSig?tstlielpg Zlésl 4
(S&P) T T

A 94.96%

AA- 0.08% 0.10%

CCC 0.00% 63.309

NR 4.96% 36,609

TOTAL 100.0% 100.0%

15 Share capital
Number of Share Share
Shares capital premium Total

1 January 2014 2,983,000 104,405,000 41,250,000 145,655,000
31 December 2014 2,983,000 104,405,000 41,250,000 145,655,000
1 January 2015 2,983,000 104,405,000 41,250,000 145,655,000
31 December 2015 2,983,000 104,405,000 41,250,000 145,655,000

The Company’s share capital amounts to EUR 1040005 divided into 2,983,000 shares with the face

value of €35.00 each.
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16 Other reserves

Statutory Special Untaxed Actuarial profit
reserves reserves reserves /(loss) reserves Total

1 January 2014 4,886,966 35,767,755 28,649 25,498 40,708,867
Transfer from retained

earnings 3,221,713 51,715,126 - - 54,936,839
Transfer to income

statement - - (23,008) - (23,008)
Actuarial gain/(loss) - - - (14,888) (14,888)
31 December 2014 8,108,679 87,482,881 5,642 10,610 95,607,811
1 January 2015 8,108,679 87,482,881 5,642 10,610 95,607,811
Transfer from retained

earnings 1,645,895 - - - 1,645,895
Transfer to income

statement - (6,000,000) - - (6,000,000)
Actuarial gain/(loss) - - - (290) (290)
31 December 2015 9,754,574 81,482,881 5,642 10,320 91,253,416

(a) Statutory reserves

The provisions of Articles 44 and 45 of Codifiedw.#2190/1920 regulate the formation and use of
statutory reserves: At least 5% of each year'sadfioook) net earnings must be withheld to form a
statutory reserve, until the statutory reservetuawulated amount equals at least 1/3 of the stepitat.
Upon decision of the Ordinary General Meeting o&igholders, the statutory reserve may be used to
cover losses, and therefore may not be used foot®y purpose.

(b) Special reserves

Reserves of this category have been created upnsiate of the Ordinary General Meeting in past gear
do not have any specific designation and may tbeezelbe used for any purpose, upon decision of the
Ordinary General Meeting.

(c) Untaxed reserves

According to Greek Law, tax-free reserves are exteshjincome tax on condition that they shall not be
distributed to shareholders. The Company doesmend to distribute said reserves in the followyegtr,

and therefore has not calculated the amount ofnirectax that would result in such case. Should the
Group decide to distribute untaxed reserves, thébde taxed at the tax rate applicable at theetiof
distribution.
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17 Borrowings
31-Dec-15 31-Dec-14
Long-term borrowings
Bond loans 167,896,776 167,991,768
Total long-term borrowings 167,896,776 167,991,768
Total loans 167,896,776 167,991,768
In early 2015, the Company proceeded to the refimgnof its borrowings (EUR 170 million), securing
additional funds of EUR 102.5 million for financimd future investments. Exposure to rate fluctuaio
and contract re-pricing dates are as follows:
Fixed Rate FLOATING RATE
up to 6 months Total
31 December 2015
Total loans - 167,896,776 167,896,776
- 167,896,776 167,896,776
Fixed Rate FLOATING RATE
up to 6 months Total
31 December 2014
Total loans - 167,991,768 167,991,768
- 167,991,768 167,991,768
The book value of the floating rate loans refléhtsr fair value.
The maturities of long-term borrowings are as falo
31-Dec-15 31-Dec-14
1to 2 years 3,338,358 4,198,456
2 to 5 years 29,598,393 48,638,714
Over 5 years 134,960,026 115,154,597
167,896,776 167,991,768
18 Suppliers and other liabilities
The Company’s liabilities from trade activities diree of interest.
31-Dec-15 31-Dec-14
Suppliers 713,231 859,527
Suppliers — Related parties 30,279 18,884
Accrued interest 4,400,914 4,870,661
Accrued expenses 5,193
Social security and other taxes 152,794 33,269
Other liabilities 122,083 146,843
Other liabilities -Related parties - 46,073
Total 5,424,493 5,975,256
Long-term - -
Short-term 5,424,493 5,975,256
Total 5,424,493 5,975,256

The “Other liabilities” account of €122,083 as 4t12.2015 includes €1,168 from “Money guarantees

held”, €39,401 from “Fees for services payable 881,514 from “Other creditors”.
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All liabilities are expressed in Euros.

Trade and Other liabilities measured at net boakt asing the effective interest rate method amadant
€5,271,699 for 2015 (2014: €5,941,987).

Dividends payable

On 31.12.2015 the Company owes dividends to itsrgazompany ELLAKTOR S.A., of a total value of
EUR 13,800,000. The dividends are expected to liklpa31.12.2016.

Deferred taxation

Deferred tax receivables and liabilities are conspéed when there is an applicable legal right to
compensate the current tax receivables againstutrent tax liabilities and when the deferred ineom
taxes involve the same tax authority. Offset antwane as follows:

Deferred tax liabilities:
Recoverable after 12 months
Total

Deferred tax assets:
Recoverable after 12 months

Total

Total change in deferred income tax is presentéaibe

Balance at period start

Debit/ (credit) through profit and loss
Equity debit/(credit)

Balance at period end

31-Dec-15 31-Dec-14
83,071 -
83,071 -

- 219,947

- 219,947

31-Dec-15 31-Dec-14

(219,947) (43,013)

302,531 711704)

487 (5,231)

83,071 (219,947)

Changes in deferred tax receivables and liabiltigsng the year, without taking into account offisey
of balances with the same tax authority, are tHewing:

Deferred tax liabilities:

1 January 2014

Income statement
debit/(credit)

Other comprehensive
income (debit)/ credit

Actuarial profit Other Total
/(loss) reserves
8,959 - 8,959
(5,231) - (5,231)
3,728 - 3,728

31 December 2014
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1 January 2015
Income statement
debit/(credit)

Other comprehensive
income (debit)/ credit

31 December 15

Deferred tax assets:

1-Jan-14

Income statement
debit/(credit)

Other comprehensive
income (debit)/ credit

31-Dec-14

1-Jan-15

Income statement
debit/(credit)

Other comprehensive
income (debit)/ credit

31-Dec-15

3,728 - 3,728
- 321,538 321,538
487 - 487
4,214 321,538 325,753
Actuarial profit
Accelerated tax [(loss) reserves
depreciation Other Total
2,829 - 49,142 51,971
(2,829) - 174,533 171,704
- - 223,675 223,675
- - 223,675 223,675
- - 19,007 19,007
- - 242,682 242,682

Provisions for staff redundancy and retirement comgnsation

The amounts recognised in the Statement of FinBRoisition are the following:

31-Dec-15 31-Dec-14
Liabilities in the Statement of Financial
Position for:
Retirement benefits 158,763 147,497
Total 158,763 147,497

The amounts recognised in the income statemenhar®llowing:

31-Dec-15 31-Dec-14
Income statement charge for:
Retirement benefits 30,832 17,201
Total 30,832 17,201

Change to liabilities as presented in the BalarweSis as follows:

31-Dec-15 31-Dec-14

Present value of non-financed

liabilities 158,763 147,497
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Liability in Statement of Financial
Position 158,763 147,497

The amounts recognised in the income statemenhar®llowing:

31-Dec-15 31-Dec-14
Current employment cost 18,276 6,436
Financial cost 2,802 4,098
Past service cost - -
Cut-down losses 9,753 6,667
Total included in staff benefits 30,832 17,201

The movement in liability recognised in the Statetef Financial Position is shown in the following
table:

31-Dec-15 31-Dec-14
Opening balance 147,497 124,177
Indemnities paid (19,368) (14,000)
Actuarial (profit)/loss charged to the
Statement of Other (197) -
Comprehensive Income - 20,118
Total expense charged in the income
statement 30,832 17,201
Closing balance 158,763 147,497

The main actuarial assumptions used for accoumptimgoses are:

31-Dec-15 31-Dec-14

Discount rate 2.00% 1.90%
0.00% until 2016

2%+ 0,5% and 2.50%

Future salary raises =25% afterwards

1. Average annual long-term inflation = 2%
2 Average annual long-term inflation = 2.5%

The average weighted duration of retirement benéfil 7.20 years.

Analysis of expected maturity of non-discountedgiem benefits:

31-Dec-15 31-Dec-14
Under one year - -

1to 2 years 7,667
Over 5 years 220,215 214,425
Total 227,882 214,425
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The sensitivity analysis of pension benefit fronamges in the main assumptions are:

Change in
the Increase in Decrease
assumption the in the

according to assumption assumption

Discount rate 0.50% -5.10% +5.10%
Payroll change rate 0.50% +5.05% -5.05%

Actuarial (profit)/loss (remeasurements) recognisetthe Statement of Other Comprehensive Income:

31-Dec-15 31-Dec-14
(Profit)/loss from the change in the demographguagptions - -
(Profit)/loss from the change in financial assuiopsi (1,568) 19,243
(Profit) / loss due to empirical adjustments 1,371 875
Actuarial (profit)/loss of the year (297) 20,118
22  Provisions
All amounts in EUR
Provision for unaudited
years Total
1 January 2014 100,000 100,000
31 December 2014 100,000 100,000
1 January 2015 100,000 100,000
31 December 2015 100,000 100,000
Analysis of total provisions: 31-Dec-15 31-Dec-14
Non-current 100,000 100,000
Short-term - -
Total 100,000 100,000
Tax provisions for unaudited years pertain to y@axx0.
23 Expenses per category
01-Jan-15 to 31-Dec-15 01-Jan-14 to 31-Dec-14
Cost of Administrative Cost of Administrative
sales expenses Total sales expenses Total
Employee
benefits 259,211 441,886 701,097 262,452 513,469 75,922
Depreciation of
PPE 1,510 5,401 6,911 453 4,565 5,018
Repair and
maintenance
expenses of 250 4,618 4,868 - 4,156 4,156
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tangible assets

Operating lease

rents 14,250 89,668 103,918 19,101 89,912 109,013
Third party
allowances 3,690 7,632 11,322 4,811 12,761 17,571
Third party fees 857,069 611,564 1,468,633 13885, 1,304,754 2,661,716
Other 132,980 75,608 208,588 247,058 1,243,917 901946
Total 1,268,960 1,236,376 2,505,336 1,890,837 3838 5,064,371
24 Other income & other profit/ (loss)
Note 1-Jan to
31-Dec-15 31-Dec-14

Other income

Income from participations & securities 7,770,975 7,258,738

Rents 9,252 9,252

Total Other Income 7,780,227 7,267,990

Other profit/ (loss)

Profit /(loss) from the disposal of subsidiaries - (8,811)

Impairment provisions and write-offs 12 (600,000) -

Other profit/ (losses) (5,767) 583,254

Total Other profit/ (loss) (605,767) 574,442

Total 7,174,460 7,842,432

The line “Income from participations & securitiegicludes income from bonds to related parties

MOREAS SA (EUR 2,641,352), OLYMPIA
2,307,756), AKTOR CONCESSIONS SA
ENTERPRISES LIMITED (EUR 234,000),

ODOS SA (EUR 8834), ELLAKTOR SA (EUR
- ARCHITECH SA (BU220,034) and AKTOR
AEGEAN MOTORWAYSA (EUR 1,491,637),

THESSALONIKI CAR PARK (EUR 6,140), EPADYM SA (EUR6213).

25 Financial income/(expenses)
1-Jan to
31-Dec-15 31-Dec-14
Financial income
Interest income 577,672 973,401
Total financial income 577,672 973,401

Financial expenses
Interest expenses involving bank loans

(9,240,552) (10,432,354)

Interest expenses (9,240,552) (10,432,354)
Commissions paid for letters of guarantee (260,024) (970,857)
Miscellaneous bank expenses (1,503,228) (118,513)
Premium Amortisation (421,225) (177,844)
Other financial expenses (2,184,477) (1,267,215)

Total financial expenses

(11,425,029)

(11,699,569)

26 Employee benefits

1-Jan-15to 1-Jan-14 to 31-
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31-Dec-15 Dec-14
Wages and salaries 586,462 660,909
Social security expenses 83,803 97,642
Cost of defined benefit plans 30,832 17,201
Other employee benefits - 169
Total 701,097 775,922
27 Income tax
1-Jan-15 to 1-Jan-14 to 31-
31-Dec-15 Dec-14
Tax for the year - -
Deferred tax due to change in tax
rate from 26% to 29% (25,809) -
Deferred tax 328,340 (171,704)
Total 302,531 (171,704)

Pursuant to new tax law 4172/2013 as amended byt228/2013, dividends distributed to companies
within the same group, from January 2014 and tlienreare exempted from tax, on condition that the
parent company participates in the company didiniguthe dividend with at least 10% for two
consecutive years, and the other conditions asugen Article 48 of Law 4172/2013.

Since FY 2011, Greek Sociétés Anonyme and Limitéability Companies whose annual financial
statements are mandatorily audited by legally appdi auditors are required to obtain an “Annual
Certificate” under Article 82(5) of Law 2238/1994dhArticle 65A(1) and (2) of Law 4174/2013, which
is issued following a tax audit performed by thgaky appointed auditor or audit firm that audite t
annual financial statements. Upon completion oftéhxeaudit, the statutory auditor or audit firmuss to
the company a “Tax Compliance Report” and thendtia¢utory auditor or audit firm submits it to the
Ministry of Finance electronically.

The tax on the Company’s profits before taxes fifedint from the notional amount which would have
resulted had we used the average weighted taxrfattbe company’s country, as follows:

31-Dec-15 31-Dec-14
Accounting profit before tax 32,622,316 64,198,034
Tax rate: 29% 26%
Tax imputed based on local applicable tax rates 46472 16,691,489
Adjustments
Other income not subject to tax (10,448,383) (19,482,097)
Additional taxable income 527,050 -
Expenses not deductible for tax purposes 376,943 853,754
Other taxes - -
Tax losses for which no deferred tax receivableswe
recognised 412,207 1,765,150
Effect of change of tax rate from 26% to 29% (298 -
Correction of deferred tax from previous years - -
Taxes 302,531 (171,704)

The Company has been tax audited for the periods @09 inclusive
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The tax corresponding to Other Comprehensive Inasme
1-Jan to 31-Dec-15

Tax (debit) /
Before tax credit After tax
Actuarial gain/(loss) 197 (57) 140
Effect of tax rate change on actuarial
profits/(losses) (430) (430)
Other Comprehensive Income 197 (487) (290)
1-Jan to 31-Dec-14
Tax (debit) /
Before tax credit After tax
Actuarial gain/(loss) (20,118) 5,231 (14,888)
Other Comprehensive Income (20,118) 5,231 (14,888)

With regard to the unaudited year 2010, the Complaay formed total provisions amounting to
€100,000.

28 Dividends per share

The Board of Directors decided to distribute divide and Directors’ fees, the amount of which wal b
determined by the annual Ordinary General Meetirghareholders to be held in August 2016.

29 Commitments

The amounts below pertain to commitments for ofrggdeases of the Company.

31-Dec-15 31-Dec-14
Upto 1 year 214,557 207,239
From 1-5 years 29,680 201,741
Over 5 years - -
Total 244,237 408,980

30 Contingent liabilities

(a) The company has not been audited for 2010a#& audited for 2011, 2012, 2013 and 2014 and
received a tax compliance certificate by PriceWadaseCoopers S.A., based on the provisions of
Article 82 (5) of the Income Tax Code. The tax & closing year 2015 is currently being performed
by audit firm PriceWaterHouseCoopers Chartered Antants. The Company’s management is not
expecting significant tax liabilities, upon compdet of the tax audit, other than those recorded and
presented in the financial statements.
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(b) The Company has contingent liabilities in tiela to banks, other guarantees, and other matiats
arise from its normal business activity and fromakimo substantial burden is expected to arise.

(c) For large concession projects (Corinth - TripoKalamata Motorway & Lefktro - Sparti section,
Aegean Motorway (Section PATHE Maliakos Kleidi) ahbtorway Elefsina-Corinth-Patra-Pyrgos-
Tsakona) the Company has issued, as participateiters of guarantee of a total amount of €
37,073,194.42.

31 Transactions with related parties

The amounts of sales and purchases in aggregateyfear start, and the balances of receivables and
liabilities at year end, as these have arisen framsactions with related parties in accordanch V4SS
24, are as follows:

31-Dec-15 31-Dec-14
Income 10,556,525 10,614,059
Income from subsidiaries 4,377,458 4,469,877
Income from associates 2,693,349 2,641,060
Income from related parties 1,177,962 1,188,384
Income from parent company 2,307,756 2,314,738
Administrative 205,960 662,436
Expenses from related parties 76,356 49,228
Expenses from subsidiaries 371 377
Expenses from parent company 129,233 612,831
Income from dividends 36,483,906 69,629,375
Fees to managers
and members of the management: 455,000 485,000
Receivables 199,761,094 184,156,931
Receivables from subsidiaries 74,969,150 72,109,726
Receivables from associates 57,914,508 48,025,697
Receivables from Parent 46,489,807 44,181,280

Receivables from other related parties

Payables 13,830,279

Payables to subsidiaries 50
Payables to associates 0
Obligations to parent 13,810,947
Payables to affiliates 19,282

32 Other notes

1.

persons.

20,387,6289,84D,228

64,957
200
46,073
11,027
7,657

(41) / (42)

As of 31.12.2015 the Company employed 12 persohdevas of 31.12.2014 it employed 12



AKTOR CONCESSIONS S.A
AKTOR Annual Financial Statements in line with the Intgfonal
CONCESSIONS Financial Reporting Standards
for the period ended on 31 December 2015
(Amounts in Euros)

2. No liens exist on fixed assets.

3. The total fees payable to the Company’s statutadjtars for the mandatory audit on the annual
financial statements for 2015 stand at €8,000 (2884000) and for other services at €15,000

(2014: €5,000).
4, Other related parties represent companies thangelo the Group of the parent company

ELLAKTOR SA.

33 Events after the date of the Statement of FinancidPosition

There are no significant events after 31.12.2015.

Kifissia, 37 of May 2016

THE CHAIRMAN OF THE BOARD THE MANAGING THE FINANCIAL MANAGER THE ACCOUNTING
OF DIRECTORS DIRECTOR MANAGER
DIMITRIOS A. KOUTRAS LEONIDAS G. BOBOLAS EMMANOUILG. PETOUSIS KONSTANTINOS I. MERTIS
ID Card No. AE 023455 ID Card NB.237945 ID Card No. AE 500871 ID Card No. X 049447
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